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ative development and use of the world's economic resources along 

lines well suggested by the war-time interallied organization for the 

distribution of the world's wheat supply. 

Ordway Tead. 
New York City. 

Money and Prices. By J. LAURENCE LAUGHLIN. New York, 
Charles Scribner's Sons, 19 19. — xi, 314 pp. 

Credit of the Nations. By J. LAURENCE LAUGHLIN. New 
York, Charles Scribner's Sons, 1919. — xi, 406 pp. 

These two books by the dean of American writers on money and 
credit were inspired by the revolutionary phenomena of the war. The 
strain put on the monetary and credit systems of the world, which were 
used as instrumentalities for controlling and coercing productive re- 
sources for war purposes, led to wholesale sacrifices of basic monetary 
standards and to unprecedented fluctuations in prices. The war has 
supplied the monetary theorist with material sufficient to keep him 
busy for a long time to come. 

Unquestionably Professor Laughlin's volumes are the result of his 
interest in monetary theories. Credit of the Nations is more historical 
and descriptive than theoretical, but much of the author's familiar 
theory is found in its pages, and the reader gets a rather distinct 
impression that the ultimate object of all the historical discussion is 
the justification if not the verification of Professor Laughlin's theoretical 
system of money, credit and prices. 

As a preliminary study, Credit of the Nations is interesting and 
helpful. It will be some years before all the essential data can be 
brought together and before a proper sense of proportion and perspec- 
tive can be developed for anything like a complete study of this im- 
portant subject. In the book under review Professor Laughlin is con- 
cerned practically with only the emergency operations in England, 
France, Germany and the United States while the last named was still 
neutral. In the first chapter he essays a little economic philosophi- 
zing about the causes of the war and in the second chapter a discussion 
in like tenor of the relations between war and credit. The four re- 
maining chapters deal respectively with England, France, Germany 
and the United States. The appendix is similarly divided by nations 
into sections, under which are gathered valuable documents, decrees 
etc. 

In Money and Prices we have an abridged edition , with some new 
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facts and illustrations, of the author's Principles of Money. Through- 
out he does not recede an iota from his extreme bullionist interpreta- 
tion of monetary value. In support of this interpretation he brings 
together more concrete material, proportionally, than is to be found 
in the earlier treatise and lays special emphasis on important develop- 
ments since 1896. In a sense the new volume is thus a continuation 
of the older work. But as far as theoretical exposition is concerned, 
all the old positions are valiantly maintained. The book contains 
eleven chapters and an appendix, in which the Dominican monetary 
law of 1894 is reproduced. Besides price changes, Professor Laughlin 
discusses the problem of the increased cost of living, the European 
war and inflation, agricultural unrest, socialism in the price question 
and the reform of our own currency system. Having been chosen by 
the government as an expert to assist in the reform of the money sys- 
tem of Santo Domingo, he devotes a chapter to Dominican monetary 
questions. While Professor Laughlin's writings are always interesting, 
his extreme theories are accepted by few. 

E. E. Agger. 
Columbia University. 

Contracts and Combinations in Restraint of Trade. By Albert 
M. Kales. Chicago, Callaghan and Company, 1918. — xiii, 169 pp. 

Much of the confusion in the law of restraint of trade is due to the 
absence of any nice discrimination between the situations which give 
birth to contention. Since the question whether restraint of trade in 
fact is restraint of trade in law depends upon considerations of degree 
and of justification, there can be no definition of unlawful restraint of 
trade in general. Restraint of trade has become a term of art with all 
the faults and virtues of a chameleon. The law of restraint of trade is 
not law at all to those in search of general formulations. It is just a 
queer congeries of particulars. No wonder it makes the traditional 
lawyer squirm. He searches for a sign, and no sign is given him. 
How then shall he thread his way through the maze? 

Here is a book that will help him. Mr. Kales appreciates that each 
controversy over a question of restraint of trade presents a more or less 
peculiar problem. He classifies these problems on the basis of the 
subject matter of the contracts which create them. Contracts to re- 
frain from doing business are divided into those by persons who have 
no relation to the business, those by persons in or entering the service 
of the promisee, those by persons selling out an existing business. The 
third group is subdivided into those where the sale is to a competitor 



